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A pril 6, 1936 


To the STOCKHOLDERS of R. H. MACY & CO., INC.: 


I HEREWITH submit on behalf of the officers and directors of the Corporation a report 
of its operations for the fifty-two week period ending February 1, 1936 which constitutes 


our fiscal year. 


The earnings for the fiscal year 1935 were 
$2,753,901.47 as compared with $2,926,705.31 
for the year 1934. This is $1.83 per share 
on 1,509,556 shares less 7821 shares owned at 
February 1, 1936 as against $1.95 for the year 
1934 on the net outstandings of 1,501,613 
shares at February 2, 1935. 


The smaller earnings were due to the spring 
season operations, ending with July. The fall 
season showed an improvement over last year 
both in sales and profits. 


In view of this improvement, the directors 
have deemed it wise and proper to pay the 
same dividend as for some years past. Im- 
provement over last year in sales and profits 
continued during February and March. 


During the year 1935 the remaining 30% 
of the stock of The Lasalle & Koch Company 
of Toledo, Ohio has been purchased, so that 
the Corporation now owns all of the common 
stock of the three affiliated stores, L. Bamberger 
& Co. of Newark, N. J., The Lasalle & Koch 
Company of Toledo, Ohio, and Davison-Paxon 
Company of Atlanta, Georgia. The remaining 
816 shares of the 7% preferred stock of The 
Lasalle & Koch Company have been called 
for redemption on May 15, 1936 at $110 per 
share plus accrued dividends. 


The mortgage indebtedness of The Lasalle & 
Koch Company hasbeen reduced by $107,008.34 
during the year. The mortgage on the L. 
Bamberger & Co. property has been reduced 
by $150,000. 


All the 614% preferred stock of L. Bamberger 


& Co. outstanding has been called for redemp- 
tion on April 15, 1936 at $110 per share plus 
accrued dividends. The amount outstanding 
over and above that held in the treasury is 
75,222 shares. This financing has been 
arranged through the issuance by R. H. Macy 
& Co., Inc. of its serial notes in the amount of 
$6,500,000 in ten series maturing annually, 
at the rate of $500,000 per year for the first 
nine years, and $2,000,000 in the tenth year, 
at an average rate of interest slightly under 
314%, and by increasing the mortgage on prop- 
erty of L. Bamberger & Co. by $1,800,000, and 
extending the date of maturity to 1948, the 
details of which are stated in the explanatory 
notes to the accompanying consolidated balance 
sheet. This additional amount is borrowed 
at 4%. Last year I reported that the interest 
rate on the original portion of the mortgage 
had been reduced from 5% to 444%. 


The building at 132 West 36th Street, held 
in the name of a wholly owned subsidiary 
company, which has been operated at a loss 
in recent years, has been surrendered to the 
holder of the first mortgage at a capital loss 
of approximately $386,000. This building 
carried a first mortgage of $900,000. 


The sales of the four stores for 52 weeks in 
1935 as against 53 weeks in 1934 were: 


1935 1934 
R. H. Macy & Co., Inc. $78,759,625.95 $78,703,914.89 
L. Bamberger & Co... 28,032,103.78 28,324,569.24 
The Lasalle & Koch 
Company and Davi- 


son-PaxonCompany 11,049,425.58  11,182,594.22 


$117,841,155.31 $118,211,078.35 
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In Macy’s, air conditioning has been in 
operation on the Ist floor and basement since 
1929. It is now being extended to the 2nd, 
3rd and 4th floors, on which are located all 
wearing apparel departments. Air condition- 
ing is also being installed on all selling floors of 
Davison-Paxon Company of Atlanta, except 
the 4th and 5th. 


Macy’s Corner Shop for the sale and display 
of finer furniture and accessories has been 
established in an improved setting on the 
Broadway side of the 9th floor. On the 7th 
Avenue side there has been built “Forward 
House” for the sale and display of modern 
furniture and accessories. Plans are in the 
making for the physical improvement of other 
floors, certain of which are already in the 
process of execution. All of these changes are 
in line with our policy of continual moderniza- 
tion and careful maintenance of all parts of the 
plant. 


As is our custom in all four units, adequate 
reserves for amortization and depreciation of 
fixed assets, as well as for federal taxes, have 
been set up. 


In my report for 1935, I referred to the 
effect of the National Industrial Recovery Act 
on business. I said, “Among the most 
insidious and more generally used of the devices 
in these provisions are those to fix prices 
directly or by indirection. ‘That price-fixing 
in codes, as in fact all similar attempts at 
price-fixing, has as its purpose the raising of 
prices is not denied. The consumer is for- 
gotten.” 


It seems appropriate to call the attention 
of stockholders to the fact that attempts to 
legalize price-fixing have been continued since 
the Supreme Court decision abolishing the 
National Industrial Recovery Act. In many 
states, and in Washington, bills have been 
introduced to accomplish this. They appear 
in various guises. Sometimes the purpose is 
frankly admitted. Other times it is disguised 
under apparently altruistic phrases. All of 
these attempts are in the interest of groups 
who think they see in the proposed new laws 
the opportunity for greater profit at the expense 
of the consumer. 


In a statement before the Senate Committee 
on Interstate Commerce on March 23, 1936, 


Charles H. March, Chairman of the Federal 
Trade Commission, said, in part: 


“Price-fixing and monopoly normally accord 
protection’ to concerns not fitted to survive under 
healthy competitive conditions. These concerns 
sometimes have obsolescent equipment, are over- 
burdened with debt, are no longer well located as to 
their sources of raw material and their markets, or 
are otherwise inefficient. They are not always the 
small units. Several studies by the Commission and 
others show that medium sized units, in certain 
industries at least, have lower unit costs than the 
largest concerns. . ; 


_ “The result of these systems in ‘protecting’ the 
inefficient is to raise general price levels far above 
those which would result from price competition; 
to give to those engaged in the industry, something 
like a franchise to Soll se prices not governed by the 
law of supply and demand; and to prevent more 
efficient concerns from engaging in the industry 
through fear of retaliation. 


“A public suffering from the evils of private and 
collusive price-fixing tends to demand relief through 
governmental interference with and supervision over 
prices. Such interference and supervision are in- 
compatible not only with our present private business 
structure, but also with free and representative 
political institutions.” 


In support of that principle, Macy’s during 
the past year brought suit to test a statute 
which provided that manufacturers of branded 
goods could fix resale prices without regard to 
voluntary contract or savings in retail distribu- 
tion. The New York Court of Appeals held the 
statute unconstitutional. 


National prosperity requires that the chan- 
nels of commerce should not be blocked by 
price-fixing impediments. Free and open com- 
petition allowing every manufacturer and every 
retailer to pass on to his customers the savings 
of his business operation is as vital as ever. 


The vast consuming public which pays the 
bill will, I believe, in its own interests support 
the efforts of those who oppose such legislation. 


The past year has been one in which the 
loyalty and efficiency of the organization have 
again beenevident. I record with pleasure my 
sincere appreciation of the efficient cooperation 
of my fellow workers. 


Respectfully submitted, 
PERCY S. STRAUS, 


PRESIDENT. 
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TOUCHE, NIVEN & CO. 
PUBLIC ACCOUNTANTS 


EIGHTY MAIDEN LANE 
NEW YORK 


April 6, 1936. 


To the Board of Directors of R. H. Macy & Co., Inc.: 


We have made an examination of the consolidated balance sheet of 
R. H. Macy & Co., Inc. and subsidiary companies, and of the balance 
sheet of R. H. Macy & Co., Private Bankers, Depositors’ Account Depart- 
ment, as at February 1, 1936, and of the consolidated statements of profit 
and loss and earned surplus for the year (52 weeks) then ended. In con- 
nection therewith, we examined or tested accounting records of the 
Companies and other supporting evidence and obtained information and 
explanations from officers and employees of the Companies; we also made 
a general review of the accounting methods and of the operating and 
income accounts for the year, but we did not make a detailed audit of 
the transactions. 


In our opinion, based upon such examination, the accompanying 
consolidated balance sheet of R. H. Macy & Co., Inc. and its subsidiary 
companies, and the balance sheet of R. H. Macy & Co., Private Bankers, 
Depositors’ Account Department, and the related consolidated state- 
ments of profit and loss and earned surplus, subject to the explanations 
stated therein, fairly present, in accordance with accepted principles of 
accounting consistently maintained by the Companies during the year 
under review, the position at February 1, 1936, and the combined results 
of their operations for the fiscal year (52 weeks) then ended. 


TOUCHE, NIVEN & CO., 


PUBLIC ACCOUNTANTS. 
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ASSETS 


CurRENT AssETs: 
Cash on hand and demand deposits.................... DRE Te SUE ek SCR. ee 
Marketable securities—on the basis of cost or market, whichever is lower.............-.00ec0ceeeee. 
Notes and accounts receivable—customers of subsidiary companies: 
PRG GAT Pee, Leen PEROE WHE OF BITE STEIN oie ie sacks 6 sigue hss Lc bed Se aches 44 260k oe ss BURL oe 
Instalment (the terms on a portion of which extend beyond one year), less reserves of $177,826.23. .. 
Inventories: 
Merchandise on hand—on the basis of cost or market, whichever is lower, as determined by the retail 
OO NI iia. 5s ees dS i OCG A iv An ls niin Btn ae 








OruerR AssETs: 

Land, buildings and equipment not used in store operations—on the basis explained in Note 1, less 

GRR EPETIAD CR IE DOT A as isinns 4 th reckente we nahn sank te wadAsil dish ible wi xe DL 
SRR WO I a ba ans 4S oa ks is an ks See whee UK Sw ee ee ea 
Investments in foreign subsidiary companies, not consolidated—at cost and proportion of profits and 

see etre cagtciote-eci: ‘sags ases cing tik, te CO Lm A AON: eee et oe Akt leen SEU oe, em Ee AE 3 
CIGOCRIES WEEE: MRURUAT TNRUINROR CUNSIIIE. ois. Gis oa os cli o's woe ale bcs ba ewe sdekiRe en Maan 
COON 6 0/65 Vin bn hye SEN A ME Surah ts Raw tac Aas Pree. a | ee aie ers eer en 


Fixep AssEtTs: 
Land, and buildings on land owned and leased—on the basis explained in Note 1, less depreciation 
OI or ccna Seven ta a te IS selec, URL A Rete Wc 
Store fixtures—on the basis explained in Note 1, less depreciation of $7,184,013.95.............0..00. 
Delivery equipment—at cost, less depreciation of $307,651.13.............cccceccccccccccccccccecs 


Prepaip EXPENSES AND DEFERRED CHARGES: 
OEY GEOR si fac nc uicige Mie, Ge Vee diy ee Tks haa daccoduadeeSesind oie Dewan cee 
Eee. ETUC: CONCERN COR a ss ae alow) wre nd KL SKS OdS nuh idee ow Ce eat 
MR MCRUINS WOE GNCOURE BING GOING. 6 oo oi6 oso oo nos on oo 00 a nde vena cms cedsnesacowubuans dau 


Cnn: MD ct re 5 ag UM cence ncaa ac pee ne Slane ceca ae bina en ae 


NOTES: 

1. Fixed assets, as well as land, buildings and equipment not used in store operations, of R. H. Macy & Co., Inc. and its 
local subsidiary companies areincluded at cost. (Those transferred from the predecessor partnership upon organization of the 
Corporation in 1919 were acquired at cost less depreciation to such partnership.) Such assets of L. Bamberger & Co. and 
its subsidiary companies are included at cost as determined by appraisals made at the time of the acquisition of the common 
capital stock of that Company, with acquisitions since that date at cost. Such assets of the remaining subsidiary companies 
are included at cost to such companies. 

2. Goodwill is included at the rate paid for one-half interest in 1914. 

3. ‘The mortgage on the main store land and buildings of L. Bamberger & Co. in the amount of $4,450,000.00 will be increased 
to $6,250,000.00 on April 14, 1936. Interest on the new mortgage will be at the rate of 414% on $4,450,000.00 and 4% on 
the balance of $1,800,000.00, with provision for reduction of principal by $150,000.00 on February 6th of each year from 
1937 to 1946 and $400,000.00 on February 6, 1947. The mortgage will mature on February 6, 1948. 

4. On February 15, 1936, the entire issue of 644% preferred stock of L. Bamberger & Co. was called for redemption on 
April 15, 1936 at $110.00 per share, plus accrued dividends. The funds necessary to complete the retirement will be obtained 
from the increase of $1,800,000.00 in the mortgage on the main store land and buildings of L. Bamberger & Co. (See Note 3) 
and from the sale through Lehman Brothers of $6,500,000.00 face amount of serial notes of R. H. Macy & Co., Inc., as 
explained in the accompanying letter of the President of the Company. 

5. On March 6, 1936, the entire issue of 7% preferred stock of The Lasalle and Koch Company was called for redemption 
on May 15, 1936 at $110.00 per share, plus accrued dividends. 


6. Contingent liabilities—see Statement No. 4. 
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represents the average 
nd $2,614,858.00 repre- 
), per Statement No. 2. 


$ 2,570,991.71 
170,219.70 


$ 461,170.30 
528,947.37 
540,000.00 
506,330.54 


458,877.51 


$ 750,867.50 
123,663.75 
84,500.00 
281,114.29 


$ 4,450,000.00 
326,000.00 
1,116,000.00 


$ 750,000.00 


626,593.47 
50,000.00 


$ 8,274,420.00 
89,760.00 


146,060.48 


$52,539,547.11 
272,207.06 


$52,267,340.05 


15,953,695.30 


$ 2,741,211.41 


2,495,325.72 


1,240,145.54 
$ 6,476,682.67 


5,892,000.00 


1,426,593.47 


8,510,240.48 


68,221,035.35 


$90,526,551.97 


IDIARY COMPANIES———CONSOLIDATED BALANCE §S 





a ees 


$ 5,082,030.26 
24,388.50 


$ 4,316,148.64 
1,003,297.16 5,319,445.80 


$14,411,991.35 
170,219.70  14,582,211.05 
532,890.13 
$25,540,965.74 


$ 2,129,540.62 
117,737.48 


34,243.78 
123,559.83 
414,613.07 2,819,694.78 


$48,081,112.24 
5,814,510.07 
267,582.12 54,163,204.43 


$ 291,272.90 
703,917.55 
7,496.57 1,002,687.02 


7,000,000.00 


$90,526,55 1.97 


LIABILITIES 


CuRRENT LIABILITIES: 
Accounts payable: 
Trade creditors 


eo 0.0 AiO “OS 8; SOO AO OC O' O7e BO. 8 OS 6 2282 2 62 :'O2.e © ®- > 610 8.0 2 Se oe 


Accrued liabilities: 
Salaries 


Rie 2.0 2.0.8 8:0 C1 68 e 228) 2 2.10 8 Oe CS 6 Ole es Oe 2. 8 8B Ce Oe OS © 68. @ 0:6 -0.80 @ 618 2.60" 6. © Oe 
e @'-S a0''\¢ 8 @-8 02°94 6° @..@ O48 ' @.4 8 4.9.2 6 ©@.0@2'8@ © 2 4 Oe 06.8.9 10 6:28 2 


4 axes (other than federal income tax)... 0.00.00 6660 086% se cee ee ceeuen 
Miscellaneous expenses 


Other current liabilities: 
Dividends payable: 
On common stock of R. H. Macy & Co., Inc............cceeeeeeee 
On preferred stock of subsidiary companies....................00-- 
Mortgage instalments to be paid within year..................00005- 
PEMACEMADOLE CODA DOLARGER i565 din. sacs ona cae ness tages aces bee 


Mortcaces PayaBLe: 
On main store land and buildings, L. Bamberger & Co., of which $150,0( 
November Ist, balance on November 1, 1944; interest at 444% (See N 
On land and buildings of other subsidiary companies: 
DETR CG MER BEE oo csi <n iva sahaeucie Iak sane leie Sueeeee 
Other mortgages due 1937-1948 (exclusive of $84,500.00 due within o: 
ee a Ot ee a. et At 


RESERVES: 
For decline of prices of securities held by R. H. Macy & Co., Private Bank 
BPTI «eh cb ha cage os cai kan « oo Kaas wk Shaheen 

(Of this amount $100,079.22, based on aggregate market prices, is | 

actual decline in excess of reserves maintained by the partnership at 

For possible assessments of taxes for prior years.................e000ee 
For insurance 


Se SiR 88 6 2 f'8) 0 6 @'O' OS 2'O GB O'S 'C' 0 8 0 @ O88 C2 O's C&O @ 0.0 0 '@ 6:8 @ 6 0/16 2 8B G16 


Minority InTEREsts 1n Sussiprary Companres—Preferred stock outstand 
premiums payable on retirement: 

Sj, Semeeenes Oe Co. thee Note 00s oo Se i ona ks eosde abe ca ee 

The Lasalle and Koch Company (See Note 5)..............0.ceeeeeees 

Se ONO Tae gh So no 6 ais < a Peas inv a beak dew cal 


CapitTaL Stock AND SURPLUS: 
Common capital stock: 
Authorized, 2,500,000 shares of no par value 
ae a ST ee a ie 5 en OL ae 
FB ee re ee ae 


(utetaniing. 2 SOC TSS Meats oe. Shas s s 05s 6 SE vce sade eoee eee 
Earned surplus (before deduction of $2,887,065.06, of which $272,207.06 


stated amount of R. H. Macy & Co., Inc. common stock repurchased, : 
sents the par value of preferred stock of subsidiary companies repurchasex 


> 4 Statement No. 2 
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CONSOLIDATED EARNED SURPLUS 
Fiscal Year (52 Weeks) Ended February 1, 1936 





ee |. en ee Oey pee eee $15,820,452.22 


App net profit 5 mee to common stock of R. H. Macy & 
Co., Inc., per Statement No. 3.......-. 0 eee eeee cree eees 2,753,901.47 


$18,574,353.69 
App: 

Excess of net tangible assets of The Lasalle and Koch Com- 

pany applicable to its remaining common shares acquired 

during the year over the cost of the investment (In 

previous years, when purchases of this Company’s stock 

were made, amounts aggregating $569,160.87 were de- 

ducted from earned surplus, representing the excess of 

the cost of the investment over the net tangible assets)... $ 742,289.54 
Credit arising from repurchase of L. Bamberger & Co. 

preferred stock and from other capital stock transactions. 25,917.62 


$ 768,207.16 
Less loss resulting from the abandonment of a property 


not used in store OperationS........-.-e eee cece cece: 386,445.55 
nib eeaiancesten 381,761.61 


$18,956, 115.30 
Depucr dividends declared on common stock of R. H. Macy 
& Co., Inc.—cash quarterly dividends of $.50 per share... 3,002,420.00 


BatanceE, February 1, 1936 (before deduction of $2,887,065.06, 
of which $272,207.06 represents the average stated amount 
of R. H. Macy & Co., Inc. common stock repurchased, and 
$2,614,858.00 represents the par value of the preferred 


stocks of subsidiary companies repurchased), to State- 
ES Ee See ee Ge Oe Ree Ee Pe re re Te $15,953,695.30 


* Statement No. 3 
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CONSOLIDATED PROFIT AND LOSS 
Fiscal Year (52 Weeks) Ended February 1, 1936 





Net Sates (including those of leased departments): 


ea Le eee ee ae ee eee ee $78,759,625.95 
Ri Dee BEA ie oe ics ohn ne cde nw RCK eo 28,032,103.78 
The Lasalle and Koch Company and Davison-Paxon 
EET EE A Si ER ee 11,049,425.58 
cimeentinpemens’ SIF S41 15581 


Depucr Cost or Goops Sop, SELLING, OPERATING AND 
ADMINISTRATIVE ExpENsEs, exclusive of the items listed 


NUON i is nate and RI ach &, ies AG We Siw ey eS a bo Pea 111,102,606.61 


| | $ 6,738,548.70 
OrHer IncomEe—income from securities, from radio broad- 


casting and from miscellaneous non-trading sources (net) 


after deducting depreciation of $120,639.08.............. 344,150.92 
$ 7,082,699.62 
Depuct: 
oe See ene ea ht ee ae ee ae Tn ee en $ 289,724.48 
RI er de Oks Sots ae cahdw tu saaakaws 2,903,404.97 
Provision for federal income taxes...............ceceeees 540,000.00 
—— a §:733,129.45 
$ 3,349,570.17 
Depuct: 


Dividends on preferred stock of subsidiary companies.... $ 495,328.75 
Interest of minority stockholders in profits and losses of 


GIGIAES CORMAN. <>. > 5 oc ee nc Bk cee Ac ck aw 100,339.95 
posimaeeeconensiniios 595,668.70 
Net Prorit, AppLicaBLE To Common Srock or R. H. Macy 
& Co., Inc. (See Notes 1 and 2), to Statement No. 2...... $ 2,753,901.47 


NOTES: 


1. The contract between R. H. Macy & Co., Inc. and R. H. Macy & Co., Private Bankers, Depositors’ Account 
Department (a Partnership), provides in substance for the reimbursement by the Corporation for the 
decline in prices of securities held by the Partnership. As at January 27, 1934, a reserve of $750,000.00 
was set up by the Corporation out of earned surplus to provide for such decline, which reserve at the time 
was more than sufficient to provide for the decline over the reserves maintained by the Partnership. As 
at the beginning of the current fiscal year, February 2, 1935, the aggregate market prices of securities held 
by the Partnership were $540,850.32 below cost, less adjusted reserves of the Partnership; as at February 
1, 1936 the corresponding figure had been reduced to $100,079.22. The increase of $440,771.10 in security 
“olge during the year ended February 1, 1936, in conformity with the practice adopted by the Corporation, 

as not been taken into net profit for the year. 


2. The operating loss of a property not used for business purposes has been excluded as a deduction since 

ay 1, 1935, as of which date it was decided to abandon it, although title did not pass to the mortgagee 

until after February 1, 1936. The loss of $386,445.55 from abandonment is shown as a deduction from 
earned surplus. 
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RAM ay keto PRIVATE BANKERS 


DEPOSITORS’ ACCOUNT DEPARTMENT 


BALANCE SHEET, FEBRUARY 1, 1936 


ASSETS 


CasH on Hanp AND DEMAND DEPOSITS...........-eceeee0: 
MARKETABLE SECURITIES—at cost less reserves to reduce to 
aggregate market prices: 
ON eR RE a AE I, A ED ER Ia: KS MRR ERS 
Sart erie a, coe RI egies eee Poe 


OsiicaTIon oF R. H. Macy & Co., Inc. under contract with 
— partnership—See reserve of $750,000.00 in Statement 
ope EPPO es Oe eR Ie PT ee ea eee oe ee 


Less due to R. H. Macy & Co., Inc. on current account... 


AccRUED INTEREST AND DivipENps RECEIVABLE............ 


LIABILITIES 


II NS ar ree aie, pe ea ara 
Accounts PAYABLE AND ACCRUED EXPENSES............--: 
PARTNERSHIP CAPITAL AND SURPLUS........--cccecccceces 


NOTE: 


$1,814,442.40 


$1,838,933.50 
480,297.50 
2,319,231.00 


$ 100,079.22 
773.19 
99,306.03 
16,980.31 


$4,249,959.74 


$3,368,626.06 
7,648.92 
873,684.76 


$4,249,959.74 


Under the contract between R. H. Macy & Co., Inc. and R. H. Macy & Co., Private Bankers, Depositors’ 
Account Department (a Partnership), the Corporation in substance guarantees the Partnership against 
operating loss and decline in prices of securities held by the Partnership. 







In the Household De- 
partments: Mayflower 
Sheets and Towels, Macy’s 
Paints, Polishes and Varn- 
ishes, Macy’s Mattresses 


friends. 


Happy the Macy customer, 
for he does both simultaneously. Her Buys 
FOR CASH — AND SAVES! 
holders who shop at Macy’s, and choose 
Macy brands, are especially smart and 
thrifty. For they are conserving their own 
money, promoting their own company, 
and fattening their own stock. There are 
more than 1350 different articles that 
bear Macy trademarks. They are tested, 
high quality goods, priced low for cash— 
the sort of merchandise any man would 
be proud to introduce to his wife and 
Ask For THE Macy BRAND. 


and Covers, Macy’s Elec- 
trical Appliances, Macy’s 
Radio, Macy’s All Wool 
Blankets. 


Macy stock- 

















In General: Perroquet 
Candies, Red Star To- 
bacco, Macy’s Multi- 
chrome Film, Macy’s Toys 
and Games. 


“IF YOU WOULD BE WEALTHY, 
THINK OF SAVING AS WELL AS 
GETTING.” 


Benjamin Franklin 


A few of the thrifty 
thirteen hundred 
and fifty: 


In Men’s Wear: Sack- 
ville Suits, Supre-Macy 
and Kempton Shirts, Iron- 
tex Hosiery, Featherwear, 
Field Club Hats, Corr-o- 
pedic Shoes. 


In Women’s Wear: 
Whitbey Suits, Macy’s 
M. D. Shoes, Slenda-line 
Clothes, Manhatter Hats. 


In Children’s Wear: 
Gro-Shoes, Supre-Macy 
Junior Boys’ Shirts. 


In Drugs and Cosmetics: 
564 different items in all 
at this date. 


In Sporting Goods: Pow- 
erball and Supre-Macy 
Golf Balls, Macy’s Tennis 
Balls, Skates, Golf Clubs, 
and other Game and 
Camping Equipment. 


In Groceries: York 
House Biscuits, Hams and 
Bacons, Pastes and Pre- 
serves from England;Mar- 
ceau; Lily White Vege- 
tables, Fruits and other 
Staple Groceries, Red Star 
Teas, Coffees, Cocoa, Gin- 
ger Ale, and Baking 
Powder. 


In Wines and Liquors: 
Marceau Wines and Li- 
queurs from France, York 
House Wines and Whis- 
keys from Great Britain, 
Astro Wines and Liqueurs 
from Italy, and Red Star 
Wines and Liquors from 
the United States and 
Canada. 
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